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With increasingly closer interaction of global finance and harsh experience from 
Asian financial crisis and ongoing global financial tsunami, the Association of 
South-East Asian Nations (ASEAN) have come to realize the importance of regional 
cooperation as an effective cure for economic difficulties. ASEAN is eagerly seeking 
more coordination and resolutions between their stock markets, in an effort to enhance 
regional stock market integration and their ability to combat economic downturn. 
This thesis focuses on five stock markets of ASEAN-5, namely Indonesia, 
Malaysia, Philippine, Singapore and Thailand. Status quo of all five stock markets and 
their integration incentives are stated in this paper and then empirical analyses using 
econometric techniques like Granger causality test, cointegration test, VAR Model, 
VEC Model and Impulse Response Function, explore more about to what degree the 
five markets are integrated, and obstacles and opportunities they face. Finally policy 
recommendations are provided concerning how to enhance stock market cooperation 
and integration of the ASEAN stock markets. The main findings are as follows: 
1. Using monthly data from December 1994 to January 2009, we come up with 
the conclusion that 1997 Asian financial crisis was a turning point for ASEAN stock 
markets when ASEAN stock markets began turning to integration. Using data from 
January 1999 to January 2009, cointegration relationship with one cointegration 
vector was found for the 5 stock markets, and VEC model shows that stock markets 
between Singapore, Malaysia and Thailand exhibit significant long-term relationships. 
Impulse Response analyses depict a long-run relationship between the 5 markets. 
2. Qualitative studies indicate that cointergation relationship between the 
considered countries are not strong enough and there are difficulties and opportunities. 
Further development of their cointegration relationship calls for wide cooperation and 
coordination within the ASEAN, combined with efforts from both development 
countries and international financial institutions.  
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如今，外国投资者对东南亚国家联盟（Association of South-East Asian Nations, 
ASEAN）和亚洲 NICs 等发展中国家的金融市场的投资兴趣越来越浓厚，因为这
些国家的金融市场具有巨大的潜力，而且外国投资者也已经从中尝到了一点甜头






Trade Area, AFTA）和东盟投资区（ASEAN Investment Area, AIA）的提出。1992
年 1 月，东盟在新加坡进行的第 4 届东盟首脑会议上正式提出建立东盟自由贸易
                                                        
① Bhoocha-oom, A. & Stansell, S.R. (1990). A study of international financial market integration: an examination 
of the US, Hong Kong and Singapore markets. Journal of Business Finance and Accounting, 17, 193-212. 
② Cheung, Y.L. & Mak, S. (1992). The international transmission of stock market fluctuations between the 























2006 年 8 月 22 日，在马来西亚举行的东盟经济部长会议上，东盟部长们同
意提前 5 年于 2015 年之前创建一个欧盟模式的单一市场，以避免外国投资投往
中国和印度的损失。2007 年印尼贸易部长冯慧兰在新加坡参加第 13 届东盟峰会
期间表示，印尼将与新加坡、马来西亚、泰国、越南和文莱于 2015 年落实东盟




























































                                                        











































带格式的: 字体: 小四, 字
体颜色: 黑色
带格式的: 无, 缩进: 首
行缩进:  2 字符



































和Liu (1994)和Corhay et al. (1995)④针对环太平洋国家股票市场进行的研究，
Blackman et al. (1994) ⑤关于17个OECD国家股票市场的研究， Joen和Von 







                                                        
① Ho, Y.K. & Cheung, Y.L. (1991). Behaviour of intra-daily stock return on an Asian emerging market-Hong Kong. 
Applied Economics, 23, 957-966. 
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③ Chowdhury, A. R.(1994). Stock market interdependencies: Evidence from the Asian NIEs. Journal of 
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Review of Economics and Business, 30, 15-31. 
⑦ Chung P.J., & Liu D.J. (1994). Common stochastic trends in Pacific Rim stock markets. Quarterly Review of 





















Abul M.M. Masih和Rumi Masih (1999)② 选取了美国、日本、英国、德国、
新加坡、马来西亚、香港和泰国自1992年2月14日至1997年6月19日的日数据（以
实际美元计值），采用了两种经典的时间序列计量方法：向量误差修正模型 (Toda 
and Phillips, 1993)和  包含任意变量顺序的单整和协整过程的水平VAR模型 














应用较广泛的方法是向量自回归模型（VAR Model），除了上述的Abul M.M. Masih
和Rumi Masih (1999)的研究外，重要的文献有如下两篇。 
                                                        
① DeFusco, R.A., Geppert, J.M., & Tsetsekos, G.P.(1996). Long-run diversification potential in emerging 
stock markets. The Financial Review, 31, 343-363 
② Abul. M.M. Masih & Rumi Masih (1999). Are Asian stock market fluctuations due mainly to intra-regional 
contagion effects? Evidence based on Asian emerging stock markets. Pacific-Basin Finance Journal, 7, 251–282 
③ Phylaktis, K., & Ravazzolo, F. (1999). Stock market linkages in emerging markets: Implications for 
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② Tan, K.B., & Tse, Y.K. (2002). The integration of the east and south-east Asian equity markets. International 
Center for the study of East Asian Development Working Paper No. 2002-11. Available at  
③ Darrat, A.F., & Zhong, M. (2002). Permanent and transitory driving forces in the Asian-Pacific stock markets. 
The Financial Review, 37, 35-52. 
④ Fernandez-Serrano, J.L., & Sosvilla-Rivero, S.(2001). Modeling evolving long-run relationships: The linkages 
between stock markets in Asia. Japan and the World Economy, 13, 145-160. 
⑤ Jang, H., & Sul, W. (2002). The Asian financial crisis and the co-movement of Asian stock markets. Journal of 
Asia Economics, 13, 94-104. 
⑥ Manning, N. (2002). Common trends and convergence? South East Asian equity markets 1988-1999. Journal of 












































                                                        
① Thiam Hee Ng. (2002). Stock market linkages in South-East Asia, Asian Ecnonmic Journal 2002, Vol.16 No.4, 
353-377 
② Sharma, S.C., & Wongbangpo, P.(2002). Long-term trends and cycles in ASEAN stock markets. Review of 
Financial Economics, 11, 299-315 
③
 Reid W. Click & Michael G. Plummer (2005). Stock market integration in ASEAN after the Asian financial 
crisis. Journal of Asian Economics, 16, 5-18. 
④ L.K. Lim (2008). Convergence and interdependence between ASEAN-5 stock markets, Mathematics and 













Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
